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INVESTING IN PROSPERITYOS

Unaud1ted quarterly results ended 30 September 2003

PODU(.TION AND UNIT RESULTS

Year- Quarter’ Quarter Quarter . Quarter Quarter Quarter Year

ended ended ended ended ‘ ended ended ended ended

31.12.02 31,03.03 30.06.03 30.09.03 30.09.03 30.06.03 31.03.03 31.12.02
IMPERIAL i METRIC

995 ! 231 252 307 tons Ore milted (000) tonnes 279 228 210 903

0.198 0.214 0.225 0.204 oz/ton Yietd g/tonne 6.99 7.73 7.30 6.79

197,419 49,322 56,735 -. 62,709 0z Gold prdduced kg 1,949 1,766 1,534 6,141

195,297 43,942 62,115 . 60,787. oz Gold sold kg 1,890 1,951 1,367 6,075

196 263 274 303 USs/oz Cash costs R/kg 68,311 65,980 70,464 66,070

226 289 347 ‘369 Uss/oz Total production costs R/kg - 83,106 83,549 77,381 76,262

291 299 327 345 Uss/oz Gold price achieved R/kg 77,653 78,159 79,992 98,189

42 12 14 ST Ussm Capital expenditure Rm 121 105 98 437

25 25 24 13y uSsm Rm 91 176 208 214

ED INCOME STATEME

Capital commitment at end of period
|

! ABRIDGED BALANCE SHEET

Quarters ended Year to date  Year ended Quarters ended Year ended
30.09.03 30.06.03 31.12.02
30.09.03 30.06.03 30.09.03 31.12.02 Unaudited Unaudited Audited
Unaudited Unaudited Unaudited Audited Notes Rm Rm Rm
Notes Rm Rm Rm Rm ASSETS
Gold revenue 146.8 152.4 408.5 596.5 Mining assets 4 3,154.7 3,142.2 2,976.1
Total production costs (162.0) (147.5) (428.2) (468.4) Deferred premium costs 942.4 1,009.0 1148.8
Production ;:sts - cash 1332 165 3578 w55 Listed investments 2 165.3 92.4 61.5
oduction ¢ (133.2) (136.5) (357.8) (405.8)  Cash and cash equivalents 25.0 39.6 76.4
Production costs = non-cash 6 (28.8) (31.0) (70.4) (62.6)]  Other assets 4.3 237.2 228,5
Operating (loss)/profit from gold (15.2) 4.9 (18.7) 128.1 Total assets 4,381.7 4,520.4 4,491.3
Other income 1 - 77.7 71.3 217.5 111.6 | EQUITY AND LIABILITIES s
Administration and other costs (8.5). 7.1 (20.7) (48.8)  Shareholders' equity 3 - 1,383.6 1,514.5 1,751.7
Derivative transaction income/(costs) 68,2 13.4 141.4 (s1,2)  Outside shareholders’ equity : Lo 25.7 225
Hedage position closure costs Co _ 592.5 Deferred taxation ' (286.6) (104.2) 176.7
e p = i - = (392:5)  gption premium payable 1,147.2 1,265.3 1,382.2
Non-recurring costs 7 (40.1) - (40.1) (9.0) | Dpeferred premium income 859.5 907.9 1,009.7
Profit/(Loss) before taxation .82 82.5 278.4 (461.8) . Hedge liability 1,101.3 777.7 -
Taxation 29,2 (38.8) “7.7) 185.2 : Other liabilities 176.7 153.5 148.5
Minority interest in profit 1.6y (0.9) (6.1) (3.9) Total equity and Uabilities 4,381,7 4,520.4 4,491.3
Attributable profit/(loss) after taxation 110.3 42.8 226.6 (280.5) OPEN HEDGE POSITI S
Headline earnings/(loss) per share 'o62 (12) 77 (289)
Earnings/(Loss) per share 105 41 215 (266)  Years to December 2003 2004 2005 2006 __ 2007 2008 2003 2010 2011 2012 2013 2014 Total
Number of issued shares {miltion) 105.4 105.4 105.4 105.4 Put options bought
i Amount hedged {0z 0005) 51 210 215 205 206 214 209 214 200 206 205 98 2,233
Determination of headline earnings: Strike price (§/02) 278.2 2682 2782 288.2 2882 2882 293.2 303.2 32 3132 3232 3332
Net profit/{loss) for period . 110.3 42.8 226.6 (280.5) Call options sold . . 3 .
et (55 on disposal of subsidiar e e T Py Sy T T(G0.7y " Amourt hedged (o2 000s) IS 162 166 157 1587165 16T 165 154 158 158 76 1714
et loss on disp ubsidiary 28 “n (14.) B07) Gire price (3/01] 287 2687 2787 2887 2887 2887 2937 3037 337 3137 3237 3337
Non-recurring costs - - - 16.7 Call options bought
Net profit on disposal of investment (48.0) (50.9) (131.8) - Amount hedged (0z 000s) 18 87 89 85 85 89 87 89 83 86 85 41 924
Headline earnings/(loss) 64.9 - (12.2) 80.7 (304.5) Strike price ($/0z) 278.7 288.7 298.7 3087 3237 3337 3487 3587 3737 3987 413.7 428.7
Call options sold
' Amount hedged (0z 000s) 14 65 66 63 63 66 64 66 62 63 63 30 685
1 ABRIDGED CASH FLOW STATEMENT Strike price {§/07) 2887 3037 3187 3337 3487 3637 7RI 3837 4087 4237 4387 4537
-~ Call options sold
Quarters ended Year to date ~ Year ended Amount hedged (oz 000s) 10 @ n 73
30.09.03 30.06.03 30.09.03 31.12.02 Strike price ($/0z) 3100 3100 310.0 310.0
Unaudited Unaudited Unaudited Audited
R Rm Rm Rm NOTES TO THE ABRIDGED FINANCIA EMENTS
Cash flow fromy/(utilised in) operating activities "38.5 %.2 51.6 (422.8) L ::l:'\'{::?:t:\:":nﬁdr:rt::dp:::‘:aﬂs:r:; z:x::xnzzf:n&ap:::o;‘x::;w Umited ("Randgold™) shares of 855.2 million. 2,656,890 Randgold shares were
Cash flow utilised in investing activities (41.3) (3.6) (72.0) (441.8) 2. Listed investments of R165.3 million represents 92,866,440 JC1 Shares and Debentures received at market price n terms of the Barnats Exploration Limited
o o {"Barnex”), Scheme of Arrangement coneluded at 30 September 2003.
Cash flow utilised in financing activities 9.1) (10.7) (30.2) - s have been made to the financial instruments to reflect th Falr value of these instruments at the end of the period in terms of AC 133,
Net decrease in cash and cash equivalents (11.9) 0.1) (50.6) (864.6) No sdjustment has been made to reflect mining assets at their fair value. Thess assets are in the process of being revalued jolntly with Placer Dome South Africs
{Pty) Limited.
Cash and cash equivalents; . 5. “Gotd produced" represents the kilograms or ounces of gold which have entered the metatlurgical process, whils *Gold sald” reprasents dispatches from the mine to
o . the refinery.
- at beginning of period 39.6- 41.6 76.4 1,104.1 Non-cash operating costs generally includes the smortisation of Western Areay” share of South Deep 8nd the changs in Invantary for the perlod.
— effect of exchange rate fluctuations on cash held (2.7) {1.9) (0.8) (163.1) 7. Nonerecurring loss relates to tha reversal of historical consolidation retained earnings on dispossl of a subsidiary company, Barnex.,
= f peri .0 - . . . .
at end of period 25.0 39.6 25:0 76.4 LETTER TO SHAREHOLDERS
' Attributabte profit after taxation for the September quarter amounted to R110.3 million compared to R42.8 million for the previous
. STATEM ENT OF CHANGES IN SHAREHOLDERS EQU]TY quarter. The increase in attributable profit after taxation, despite a decrease in operating profit from gold of R20.1 million quarter on
Retained quarter, was as a consequence of the income from the sale of the remaining Randgold shares and the provision of R68.2 million in
Number of Cash flow  Available earnings/ terms of the exchange revaluation and present value adjustment for the derivative transaction.
h § h h hed for- Al Gold production increased by 10% in the September quarter, underpinned by the avaitability of backfill and 2 constructive and rapid
shares Lssue.g S ;re‘ S Aare R ecge Ror sale ccum:laﬁ?e: Total settlement in terms of the wage negotiations. The benefit of the higher production was not reflected in revenue as a consequence of
and paj capita premium eserve eserve eficit)  Tota bullion delivered but not refinad and sold due to the Rand Refinery year-end stocktake and the lower Rand gold price. The yield for the
Millions Rm Ren Rm Rm Rm Rm quarter was down, mainly due to the treatment of 76,000 tonnes of low grade surface material to help fill the plant and provide backfill
- - material, failing which the yield would have been in line with previous quarters. Total production casts increased to R162.0 million from
Balance at 31 December 2002 1054 1054 1.863.5 (217.2) 17517 R147.5 million, primarily as a consequence of the annual wage increases and adjustments for consignment inventory expensed of
Change in accounting R20 million, of which R11 million relates to 2002 which was accounted for in the non-cash costs for the current year. Total production
policy - AC 133 - - -~ (576.7) - 91.4 (485.3)  costs perkilogram decreased marginally to R83,106 per kilogram from R83,549 per kilogram. The cash costs increased by 4% to R68.311
- . - per kilogram from R65,980 per kilogram,
Restated opening balance 105.4 105.4 1,863.5 (576.7) - (125.8) 1,266.4 The disposal of Barnex was completed on 30 September 2003, The tradeable instruments received in terms of the Barnex disposal
Fair value adjustment - - - {18.0) 40.3 - 22.3 (see note 2), of which the Debentures were sold subsequently, for a consideration of R97.2 million, will be utilised, in conjunction with
Recycling of fair value ather alternatives, to fund the Company's portion of the South Daep joint venture expenditure.
§ i - - - _ The final equipping of the South Deep Twin Shaft Complex (“Shaft”) is now scheduled to be completed in the second hatf of 2004, Final
on .db‘mogfl of lgvefstmenf _ - (40.3) (s1.4) (131.7) commissioning of the Shaft has been delayed to ensure the integrity of the suspended shaft steelwork and design specifications
Attributable profit for period - - - 226.6  226.6 thereof. Effarts are being made to accelerate tha equipping without compromising the quality and safety standards of the Shaft,
he Shaf ing § ] f i i i ife, -
Balance at 30 September 2003 105.4 105.4 1,863.5 (594.7) - 9.4 1,383.6 E::iovment of the Shaft and supporting infrastructure continues to be one of our main areas of focus in this long life, world-class
) BASIS OF ACCOUNTING df 24 %_.
The quarterly results are prepared in accardance with South African Statements of Generally Accepted Accounting Practice and
the accounting policies applied are consistent with that of the previous corresponding pericd except for the adoption of AC 133 Brett Kebble Chris Lamprecht
Financial Instruments: Recognition and Measurements. Chief Executive Officer Fingnolal Director
The Group Financigl Statement incorporate the assets, liabilities and results of the operations of Western Areas Limited Johannesburg

(“Western Areas”) and its subsidiaries on a consolidated basis,

27 November 2003
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Computershare Limited

70 Marshall Street
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Telephone: +27 (11} 370-5000

Fax: +27 (11) 370-5271/2
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George Poole
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34 Beckenham Road Fax: 27 (11) 836-3757
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Kent, BR3 4TU

For more information visit our website at www.westernareas.co.za
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BELEGGING IN VOORSPOED
Ongeouditeerde kwartaallikse resultate geéindig 30 September 2003

Kwartaal

Jdaar Kwartaal Kwartaal : Kwartaal Kwartaal Kwartaal Jaar
gedindig gegindig gedindig geéindig geéindig gedgindig gedindig gedindig
31.12.02 31.03.03 30.06.03 30.09.03 30.09.03 30.06.03 31.03.03 31.12.02

IMPERIAAL METRIEK
985 231 252 7307 ton Erts gemaal (000) ton 279 228 210 903
0.198 0.214 0,225 70,204 ons/ton Opbrengs g/ton 6.99° 773 7.30 6,79
197,419 49,322 56,735 62,709 ons Goud geproduseer kg 'v 1,949 1,766 1,534 6,141
195,287 43,942 62,115 60,787 ons Goud verkcop kg . 1,890 1,951 1,367 6,075
156 263 274 ‘303 VSAS/ons Kontantkoste R/kg 68,311 65,980 70,464 66,070
226 289 347 369 ° VSAS/ons Totale produksiekoste R/kg ‘83,106 83,549 77.381 76,262
251 299 327 345 VSAS/ons Goudprys behaal R/kg 77,653, 78,159 79,992 98,189
42 12 14 - 17 VSASm Kapitaalbesteding Rm 121 . 105 98 437
25 25 24 13, VSA$m Kapitaalverbintenisse aan einde van tydperk Rm ‘o 176 208 214
) VERKORTE INKOMSTE! VERKORTE BALANSSTAAT
Jaar tot Jaar Kwartaal geéindig Jaar geéindig
Kwartaal gedi gindi 30.09.03 30.06.03 31.12.02
wartaal gegindig op datum geéindig Ongeouditeer Ongeouditeer Geouditeer
30.09.03 30.06.03 30.09.03 312,02 Aantekeninge Rm Ren Rm
Ongeouditeer  Ongeouditeer Ongeouditeer  Geouditeer BATES .
Aantekeninge Rm Rm Rm Rm Mynboubates 4 3,154.7 3,142.2 2,976.1
Goudinkomste 146.8 152.4 408.5 586.5 Uitgestelde premiekoste 842.4 1,009.0 1,148.8
Totale produksiekoste (162.0) (147.5) (428.2) (468.4)]  Genoteerde beleggings 2 165.3 92.4 61.5
Produksiekoste ~ kontant (133.2) (116.5) (357.8) (405.8)]  Kontant en kontantekwivalente 25.0 39.6 76.4
Produksiekoste - nie-kontant 6 (28,8) {31.0) (70.4) (62.5) Ander bates 194.3 237.2 228.5
Bedryfsverlies)/wins uit goud - (15.2) 4.9 (19.7) 1281  Jotale bates _4.381.7 4:520.4 44913
Ander inkemste 1 R 12Y 71.3 217.5 1116 in"d EL‘: EN Al:‘nggEEKuKHEDE e ]
Administrasie- en ander koste T (8.5) (7.1) (20.7) (48.8) andeelnouersekwiteit 3 1.383. 1,514.5 17517
I’ « it/(k faeleid R . Buite-aandeelhouersekwiteit - 25.7 22.5
;‘raz’:a‘:;;’:‘/( oste van) afgeleide " eaa 124 1614 (s1.z) Uitgestelds betasting (286.6) (104.2) 176.7
“k ;R e ' . ! Opsiepremie betaalbaar 1,147.2 1,245.3 1,382.2
Koste van skansboekafsluiting T = = (592.5)  yitgestelde premie-inkomste 859.5 907.9 1,009.7
Eenmalige koste 7 (40.1) e (40.1) (90} skans-aanspreeklikheid 1,101.3 7777 -
Wins/(Verlies) voor belasting 82.1 82.5 278.4 (461.8) Ander aanspreeklikhede 176.7 153.5 148.5
Belasting 29.2 (38.8) (47.7) 185.2 Totale ekwiteit en aanspreeklikhede 4,381.7 4,520.4 4,491.3
Minderheidshelang in wins (1.0) {0.9) (4.1) (3.9)
Toeskryfbare wins/(verlies) na belasting 110.3 42.8 226.6 (280.5) OOP SKANS POSISIES
Wesensverdienste/(verlies r aandeel 62 2
Ef vercens : /(verties) pe ndee a2 7 (289) Jare tot Desember 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 Totaal
Verdienste/(Verlies) per aandeel 105 41 215 (266) Verkoopopsies gekoop
Aantal uitgereikte aandele (miljoen) 105.4 105.4 105.4 105.4 Bedrag verskans (ons 000e) 51 210 215 205 206 214 200 214 200 206 205 98 2,233
Vasstelling van wesensverdienste: o Trefprys {$/ons) 278.2 2682 2782 2882 288.2 2882 2932 303.2 313.2 313.2 323.2 333.2
Netto wins/(verlies) vir tydperk ..110.3 42.8 226.6 (280.5)  Koopopsies verkoop )
1§ verkoop van filiaal 2.6 4.1) (16.1) (40.7 Bedrag verskans (ons 000e) 34 162 166 157 158 165 161 165 154 158 158 % 1714
Netto verlies op p . (4 g 7) Trefprys ($/0ns) 278.7 2687 2787 2887 2887 2887 2037 3037 3137 137 3237 3337
Eenmalige koste .- - - 16.7 Koopopsies gekoop
Netto wins op verkoop van belegging (48.0) (50.8}) (131.8) - Bedrag verskans {ons 00Qe) 18 87 89 85 85 89 87 89 83 86 85 41 924
Wesensverdienste/(verlies) 64,9 (12.2) 80.7 (304.5) Trefprys ($/0ns) 278.7 . 2887 2987 308.7 3237 3337 3487 3587 3737 2987 4137 4287
Koapopsies verkoop
] Bedrag verskans {ons 000e) 14 65 66 63 63 66 64 66 62 63 63 30 685
) VERKORTE KONTANTVLOEISTAAT Treforys ($/ons) 288.7° 3037 318.7 3337 3487 3637 3787 3937 4087 4237 43B7 4537
Jaar tot Jaar ;ograwﬁ:r:kv:nrsk?::s 000e) 100 4 21 7
: " . Ll v
Kwartaal ge&indig op datum gedindig Tref '33 (8/0ns) 3100 3100 310.0 310.0
30.09.03 30.06.03 30.09.03 31.12.02 y
Ongeouditeer  Ongeouditeer Ongeouditeer Geouditeer AANTEKENINGE BY VERKORTE FINANSIELE STATE
Rm Rm Rm Rm 1. Ander inkamste sluit die wins op die verkoop van die Randgold & Exploration Company Limited (“Randgold”) aandele van R59.2 miljoen in., 2,656,890 Randgald-
Kontantvloei uit/(aangewend in) bedryfsaktiwiteite 38.5 14,2 51.6 (422.8) indeln {5 gedurende die oorsigikwartaal verkoop en sluit ons belegging in Randgold af.
Kentantvloc! aangewend in beleggingsaktiwitette @.3) (3.6)  (20)  (ec18)  F Sy e it e e 5,886 440 Y3 el 4 e i i ngelge i Sale ot e (B
Kontantvioei aangewend in finansieringsaktiwiteite {9.1) {10.7) (30.2) = 3. Anpassing is asn die Hinansidle instrumente aangebring om hulla billike waarde aan d de van dis tydperke ingavolge RE 133 te weerspieél.
Netto afname in kontant en kontantekwivalente (11.9) {0.1) (50.6) (864.6) 4. Geen nxnpassing is gemazk om mynbates tean hulle billike wazrde te weerspiedt nie. Hierdie bates word tans In samewarking met Placer Dome South Africa (Pty)
- - Uimited herwaard,
Kontant en kontantekwivalente: L. 5. *“Goud geproduseer” verteenwoorcig die kilogram of onse goud wat die metallurgiese proses binnegegann hat, torwyl “Goud verkoop” versendings van die myn ns
— aan begin van tydperk 39.6 41.6 76.4 1,104,1 die ratfinadery vertesnwoordig.
i : : ; IR Nie-kontantbedryfskoste slult oor die algemeen die amortisering van Western Areas se sandeel van South Deep en dfe verandering In voorraad e ge tydperk in,
u':;vr(:ar:wtnge\;‘acnumsselkoersskommelmgs op (2 7 1.9) 0.8) (163.1) Eonmatige verlies hou verband met die amswaai van histeriese konsolidering teruggehoue verdienste by die verkoap van ‘n fillsal, Barnex, In,
— aan einde van tydperk " 25,0 39.6 25.0 76.4 BRIEF AAN AANDEELHOUERS
Die toeskryfbare wins na belasting vir die September-kwartaal het R110.3 miljoen beloop in vergelyking met R42.8 miljoen vir die vorige
L STAAT VAN VERANDERINGS IN AANDEELHOUERSEKWITEIT kwartaal. Die styging in toeskryfbare wins na belasting ten spyte van ‘n afname in bedryfswins uit goud van R20.1 m1l_|oen teendor
Kontant- Behoue verlede kwartaal was die gevolg van die inkomste uit die verkoop van die oorblywende Randgold-aandele en die voorsiening ten bedrae
Getal gewong aandele vigei- Beskikbaar- verdienste/ Zan:eedz r:iljo;r;:nge:«:@;di: M;sellxrs:er‘waar:iel::: :n huidige waar:e atanbasdsing :{ dibe a;g:;eid: U:nsakSitE "
. . - S . oudproduksie n die September- BY aal me Degeneem ondaersteun deur e Des| aarheid van erugvu ng en n
uitgereik en Aanéele Aandel? skans- vir-verkoop- (Opgehoopte konstruktiewe en vinnige skikking i ge die | Die voordeel van die hokr produksie is nie in inkomste
betaal  kapitaal premie  reserwe reserwe tekort) Totaal weerspiel nie aangesien muntmetaal afgelewer maar weens Rand Refinery se jaareinde-voorraadopname nie geraffineer en verkoop is
Miljoen Rm Rm Rm Rm Rm Rm nie en die laer randgoudprys. Die opbrengs vir die kwartaal het afgeneem, hoofsaaklik as gevolg van die behandeling van 76,000
metrieke ton laegraad—oppervlakmatenaal om die aanieg te help opvul en tecugvullingmateriaal te verskaf, wat andersins die opbrengs
Saldo op 31 Desember 2002 105.4 105.4 1,863.5 I b (217.2) 1,751.7 met vorige kwartate sou bring. Totale produksiekoste het van R147.5 miljoen tot R162.0 miljoen gestyg, hoofsaakiik
. : : weens die jaartikse loanverhogmgs en virb raad ten bedrae van R20 mijjoen, waarvan R11 mitjoen met 2002
Veran.denng in rekeningkundige verband hou en wat in die nie-kontantkoste vir die huidige jaar in berekening gebring is.
beleid - RE 133 ~ - - (5767) s 914 (485.3).  Torale produksiekaste per kitogram het marginaal na R83,106 per kilogram van R83,548 per kilogram afgeneem, Die kontantkoste het
Heraangegewe begjpsaldo 105.4 105.4 1,863.5 (576.7) - (125.8) 1,266.4 met 4% tot R68,311 per kilogram van RE5,980 per kilogram toegeneem. . ) ) ' .
Aanpassing vir billike waarde - - - (18.0) 40.3 - 22.3 Die verkoop van Barnex is op 30 Se 2003 a Die verh: hAye. instrumente ingevolge die Barnex-verkoop (sien
Hersikleer van billike waarde aantel;emng 2). waarvan die skuldbriewe daarr]a Vir ‘n teenprestasie van R97.2 milicen ve(kaop is, sal tesame met ander alternatiewe
ers : _ gebruik word om die Maatskappy se deel van die besteding aan die South Deep gesamentlike onderneming te befonds.
by verkoop van belegging - - - - (40.3) (91.4)  (131.7) " Die finate uitrusting van die South Deep Twee Skag Komplex ("Skag™) sal nou volgens skedule in die tweede helfte van 2004 afgehandel
Toeskryfbare wins vir die tydperk - - - - - 226.6 226.6 word. Die finate ingebruikstelling van die Skag is vertraag om die integriteit van die hangskagstaalwerk en ontwerpspesifikasies
daarvan te verseker. Pogings word aangewend om die uitrusting te versnel sonder om die gehalte en veiligheidstandaarde van die Skag
Saldo op 30 September 2003 105.4 105.4 1,863.5 (594.7) - 9.4 1,383.6 :'ngvalar te stel. Die onLthkeling van die Skag en ondersteunende infrastruktuur bly steeds een van ons hooffokusgebiede in hierdie
. 1ge
REKENINGKUNDIGE GRONDSLAG Q 0y %——
Die kwartaa[hkse resultate word ooreenkomstig Suid-Afrikaanse Standpunte oor Aanvaarde Rekeningkundige Praktyk opgeste\
en die rekeningkundige beleid wat toegepas is, is ooreenkomstig die vorige ocreenstemmende tydperk behalwe vir die’ -Brett Kabble Chris Lampracht

aanvaarding van RE 133 Finansiéle Instrumente: Erkenning en Metings,

Die finansible groepstaat sluit die bates, laste en werksaamhede van Western Areas Limited (*Western Areas™) en sy fillale op

‘n gekansolideerde grondslag in.
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Vir meer inligting besoek ons webwerf by www.westernareas.co.za




